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/DERUDWRULR GH 0RQLWRUHR GHO $LUH GH OD (VFXHOD GH &LHQFLDV 4XtPLFDV \ )DUPDFLD GH OD
8QLYHUVLGDG GH 6DQ&DUORV GH*XDWHPDOD \ DO SXHEOR GH*XDWHPDOD SRU VXEVLGLDU HVWD&DVD GH
(VWXGLRV\SRUHQGHPLIRUPDFLyQSURIHVLRQDO
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&RQ (O 2EMHWLYR GH LQYHVWLJDU OD FRQWDPLQDFLyQ PHUFXULDO HQ OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODVHOOHYyDFDERSRUSULPHUDYH]HQ*XDWHPDODHPSOHDQGR
HO PpWRGR PRGLILFDGR 1,26+  XQ PRQLWRUHR GHO DPELHQWH  (VWH HV XQ SURFHGLPLHQWR
HVWDQGDUL]DGR TXH SHUPLWH FXDQWLILFDU OD FRQWDPLQDFLyQ PHUFXULDO GH XQ DPELHQWH \ FRQVLVWH HO
HPSOHRGHXQDERPEDGHYDFtRFRQXQUHJXODGRUGHIOXMRGHDLUHODFXDOWRPDXQDPXHVWUDGHDLUH
GHO DPELHQWH D HVWXGLDU GXUDQWH  KRUDV \ O KDFH SDVDU D WUDYpV GH XQ ILOWUR DEVRUEHQWH HO FXDO
DWUDSDODVSDUWtFXODVGHPHUFXULR 3RVWHULRUPHQWHHOILOWURHVVRPHWLGRDXQDGLJHVWLyQiFLGDSDUD
REWHQHUXQDVROXFLyQ8QDYH]REWHQLGDVHOHDSOLFDXQDSUXHEDGHFHOGDIUtDHQDEVRUFLyQDWyPLFD
SDUDVDEHUODFDQWLGDGH[DFWDGHPHUFXULRFRQWHQLGDHQHOILOWUR(VWHSURFHVRVHOOHYyDFDERHQORV
VLJXLHQWHVDPELHQWHVFOtQLFRV\SUHFOtQLFRV'LVSHQVDULRGHOSULPHUQLYHOGHOHGLILFLR0WDOOHUGH
UHSDUDFLRQHVFOtQLFDGHSUyWHVLVUHPRYLEOHDQWLJXDiUHDGHRSHUDWRULDDQWLJXRGLVSHQVDULRGHO
QLYHOGHOHGLILFLR0FOtQLFDGHRSHUDWRULDFOtQLFDGHRGRQWRSHGLDWUtDDQWLJXRDOPDFpQGHOHGLILFLR
0\ODERUDWRULRPXOWLGLVFLSOLQDULRGHOHGLILFLR0GHOD)DFXOWDGGH2GRQWRORJtDGHOD86$&HQ
GRQGH VHPDQLSXOD \ DOPDFHQD HOPHUFXULR 'XUDQWH HO DQiOLVLV GH ORV ILOWURV QR VH HQFRQWUDURQ
WUD]DVGHPHUFXULRSRVLEOHVGHFXDQWLILFDUSRUORWDQWRORVUHVXOWDGRVGHHVWDLQYHVWLJDFLyQLQGLFDQ
TXH OD FRQWDPLQDFLyQ PHUFXULDO HQ HO  GH ORV DPELHQWHV PRQLWRUHDGRV WLHQH FRPR YDORU
Pi[LPRPJGH+JPñ\FRPRYDORUPtQLPRPJGH+JPñTXHFRUUHVSRQGHQDORV
DPELHQWHV GHO GLVSHQVDULR GHO SULPHU QLYHO GHO HGLILFLR0 \ D OD FOtQLFD GH SUyWHVLV UHPRYLEOH
UHVSHFWLYDPHQWH  3RU OR WDQWR VH FRQFOX\H TXH OD FRQWDPLQDFLyQ PHUFXULDO HQFRQWUDGD HQ ORV
DPELHQWHVVRPHWLGRVD LQYHVWLJDFLyQSXHGHQRUHSUHVHQWDUXQULHVJRSDUD ODVDOXGGH ODVSHUVRQDV
TXHVHGHVHQYXHOYHQHQHOORVDSHVDUGHH[LVWLULQIRUPDFLyQUHFLHQWHGHWLSRFXDOLWDWLYRTXHLQGLFDOR
FRQWUDULR
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/RVYDSRUHVGHPHUFXULRVRQDOWDPHQWHWy[LFRVSDUDHORUJDQLVPRKXPDQRVHKDLQYHVWLJDGR
DFHUFDGHVXJUDGRGHWR[LFLGDG\FyPRDIHFWDDOPLVPR6HKDSUHVWDGRLQWHUpVHQFRQRFHUVLH[LVWH
FRQWDPLQDFLyQPHUFXULDOHQHODPELHQWHGHFOtQLFDVSULYDGDV\HQODVFOtQLFDV\SUHFOtQLFDVGHOD
)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD/RVYDSRUHVHPDQDGRVGHO
PHUFXULRTXHGLDULDPHQWHHVXWLOL]DGRHQODSUiFWLFDRGRQWROyJLFDVRQWy[LFRV\SHUMXGLFLDOHVSDUDOD
VDOXG GH ODV SHUVRQDV H[SXHVWDV   &RQ OD ILQDOLGDG GH FRQRFHU HO YDORU H[DFWR GH HVWD
FRQWDPLQDFLyQ PHUFXULDO HQ ORV DPELHQWHV GH ODV FOtQLFDV \ SUHFOtQLFDV GH GLFKD IDFXOWDG VH
SURFHGLy D WRPDU XQD PXHVWUD GHO DLUH GH ORV DPELHQWHV D WUDYpV GH XQ UHJXODGRU GH IOXMR TXH
FRQWHQtDXQILOWURDEVRUEHQWHHVSHFtILFRSDUDPHUFXULRGXUDQWHKRUDV


&DGD PXHVWUD IXH HYDOXDGD SRVWHULRUPHQWH VRPHWLpQGROD D XQD SUXHED GH WUDPSD IUtD GH
DEVRUFLyQ DWyPLFD FRQ JHQHUDFLyQ GH KLGUXURV  7DO SURFHGLPLHQWR UHYHOy HO YDORU GH OD
FRQWDPLQDFLyQPHUFXULDO FRUUHVSRQGLHQWH D FDGDXQRGH ORV DPELHQWHV HQ GRQGH VH DGTXLULy XQD
PXHVWUDGHDLUH

'DGRTXH HO FRVWHGH UHDOL]DFLyQGHGLFKRPXHVWUHR IXHPX\DOWR  SXHV VHXWLOL]y HTXLSR
HVSHFLDO H LPSRUWDGRSDUDSRGHUGDUXQGDWR H[DFWR HQ OD FXDQWLILFDFLyQGH OD FRQWDPLQDFLyQSRU
YDSRUHVPHUFXULDOHV HQ GLFKDV LQVWDODFLRQHV VH KL]RQHFHVDULD OD FRODERUDFLyQGH WUHV HVWXGLDQWHV
SDUD TXH VH SXGLHUD OOHYDU D FDER HV SRU HOOR TXH HO SUHVHQWH LQIRUPH HV UHDOL]DGR SRU WUHV
HVWXGLDQWHVGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD


$FRQWLQXDFLyQVHSUHVHQWDHO LQIRUPHILQDOGHHVWHHVWXGLRTXH LQGLFD ORVDQWHFHGHQWHVHO
SODQWHDPLHQWRGHOSUREOHPDODPHWRGRORJtDHPSOHDGDORVUHVXOWDGRVHQFRQWUDGRVODVFRQFOXVLRQHV
\UHFRPHQGDFLRQHVGHODLQYHVWLJDFLyQ
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
 &RQ HO REMHWLYR GH HVWXGLDU OD FRQWDPLQDFLyQ PHUFXULDO HQ HO DPELHQWH GH ODV FOtQLFDV
GLVSHQVDULRV\ODERUDWRULRVGHSUHFOtQLFDGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ
&DUORVGH*XDWHPDOD&RMXO~QHQXVyORVGHWHFWRUHVGH:LOOLDPV\HIHFWXyOHFWXUDVDORV
\GtDVGHVSXpVGHODFRORFDFLyQ/RVUHVXOWDGRVREWHQLGRVGHPXHVWUDQTXHHOGLVSHQVDULRGHO
SULPHUQLYHOXELFDGRHQHOHGLILFLR0HQ OD&LXGDG8QLYHUVLWDULDHQ OD]RQD SUHVHQWDEDXQD
FRQWDPLQDFLyQPHUFXULDOVHYHUDGXUDQWHOHFWXUDV'HODViUHDVLQYHVWLJDGDVWRGDVSUHVHQWDURQ
FRQWDPLQDFLyQ SRU YDSRUHV GH PHUFXULR HQ HO DPELHQWH GH ODV FOtQLFDV  GH OD )DFXOWDG GH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORV

%RQDWWRHQHQFRQWUyFRQWDPLQDFLyQSRUYDSRUHVPHUFXULDOHVHQFOtQLFDVGHQWDOHV
HQODFLXGDGGH4XHW]DOWHQDQJRPHGLDQWHHOXVRGHGHWHFWRUHVGH:LOOLDPV\HIHFWXyOHFWXUDVDORV
 \  GtDV GHVSXpV GH VX FRORFDFLyQ /RV UHVXOWDGRV LQGLFDQTXH HO JUDGRGH FRQWDPLQDFLyQ
PHUFXULDOHQHOPHGLRDPELHQWHGHODVFOtQLFDVLQYHVWLJDGDVHUDPRGHUDGR

 &DUULOOR GHWHUPLQy HQ  HO JUDGRGH FRQWDPLQDFLyQPHUFXULDO GHO DPELHQWH GH DOJXQDV
FOtQLFDV RGRQWROyJLFDV SULYDGDV GH OD FLXGDG GH *XDWHPDOD   /D PXHVWUD HVWXGLDGD HVWXYR
FRPSXHVWD  SRU  FOtQLFDV RGRQWROyJLFDV SULYDGDV ODV FXDOHV IXHURQ LQYHVWLJDGDV PHGLDQWH OD
XWLOL]DFLyQGHGHWHFWRUHVGH:LOOLDPV 6HHIHFWXDURQ WUHVREVHUYDFLRQHVD ORV\GtDV/RV
UHVXOWDGRVUHYHODURQTXHGHWRGRVORVFRQVXOWRULRVRGRQWROyJLFRVHVWXGLDGRV~QLFDPHQWHGHHOORV
QRSUHVHQWyFRQWDPLQDFLyQPHUFXULDO(QFDVRVVHHQFRQWUyFRQWDPLQDFLyQOHYHHQVHHQFRQWUy
FRQWDPLQDFLyQPRGHUDGD\HQORVFDVRVUHVWDQWHVVHHQFRQWUyFRQWDPLQDFLyQVHYHUD

 (Q  *RQ]iOH] GH *UDPDMR HVWDEOHFLy HO JUDGR GH LQWR[LFDFLyQ SRU PHUFXULR HQ
SURIHVLRQDOHV GH OD RGRQWRORJtD TXH WUDEDMDQ FRPRGRFHQWHV HQ OD)DFXOWDGGH2GRQWRORJtDGH OD
8QLYHUVLGDGGH6DQ&DUORV3DUDHOORXWLOL]yHOPpWRGRGHODGLWL]RQDPHUFXULRHQRULQD(QXQD
PXHVWUDLQWHJUDGDSRUGRFHQWHVVHHQFRQWUyTXHHOYDORUSURPHGLRIXHGHPJO'HHOORV
FDVRV SUHVHQWDURQ YDORUHV TXH RVFLODURQ HQWUH  ±  PJO  ÒQLFDPHQWH XQ FDVR SUHVHQWy
FRQFHQWUDFLRQHV GH PHUFXULR GHQWUR GH ORV QLYHOHV DFHSWDGRV FRPR VHJXURV SDUD OD VDOXG (Q HO
PLVPR HVWXGLR*RQ]iOH] GH*UDPDMR GHWHUPLQy OD IUHFXHQFLD GH DOJXQRV VLJQRV \ VtQWRPDV GHO
PHUFXULDOLVPR  'H ODV  SHUVRQDV HVWXGLDGDV  GH HOODV UHSRUWDURQ SDGHFHU GH LQVRPQLR \ 
PDQLIHVWDURQSUHVHQWDUWHPEORUHQODVPDQRV


 $OHJUtD HQ  GHWHUPLQy OD FRQFHQWUDFLyQ PHUFXULDO HQ RULQD HQ XQD PXHVWUD GH
HVWXGLDQWHV GH FXDUWR \ TXLQWR DxRV \ SHQGLHQWHV GH (36 GH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD(OHVWXGLROROOHYyDFDERHQVXMHWRVGHORVFXDOHV
HUDQGH VH[R IHPHQLQR \GH VH[RPDVFXOLQR (OPpWRGRXWLOL]DGR IXHHOGH ODGLWL]RQD $Vt
PLVPRGHWHUPLQyHORULJHQGHODFRQWDPLQDFLyQ/DVSUXHEDVGHODERUDWRULRGHPRVWUDURQTXHWRGRV
ORV LQWHJUDQWHV GH OD PXHVWUD VH HQFRQWUDEDQ FRQWDPLQDGRV GH PHUFXULR  (O YDORU REWHQLGR TXH
FRUUHVSRQGHDODPXHVWUDIXHGHJ+JO/DGLVWULEXFLyQSRUJUDGRIXHGHODVLJXLHQWH
PDQHUD FXDUWR DxR  J+JO TXLQWR DxR  J+JO \ SHQGLHQWHV GH
(36J+JO/RVUHVXOWDGRVREWHQLGRVVXJLHUHQTXHHORULJHQGHODFRQWDPLQDFLyQ
PHUFXULDO TXH VXIUHQ ORV HVWXGLDQWHV VH HQFXHQWUD HQ HO PDO PDQHMR GHO PHUFXULR \ HVFDVRV
FRQRFLPLHQWRVGHVXKLJLHQH

&DEUHUD HQ  GHWHUPLQy OD FRQWDPLQDFLyQ PHUFXULDO HQ  FOtQLFDV GHQWDOHV HQ OD
FDEHFHUDGHSDUWDPHQWDOGH=DFDSD3DUDHOORXWLOL]yORVGHWHFWRUHVGH:LOOLDPV\HIHFWXyOHFWXUDV
DORV\GtDVGHVSXpVGHVXFRORFDFLyQ/RVUHVXOWDGRVREWHQLGRVUHYHODQTXHHOSURPHGLRGH
FRQWDPLQDFLyQPHUFXULDOHQHOPHGLRDPELHQWHGHODVGLH]FOtQLFDVIXHVHYHUR

 (Q  *RQ]iOH] GHWHUPLQy ORV QLYHOHV GH PHUFXULR HQ VDQJUH GH SURIHVLRQDOHV GH OD
2GRQWRORJtD \ SHUVRQDO DGPLQLVWUDWLYR H[SXHVWR TXH ODERUDQ HQ ODV FOtQLFDV GH OD )DFXOWDG GH
2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD SRUHOPpWRGRGHDEVRUFLyQDWyPLFD
FRQYDSRUIUtR/DPXHVWUDHVWXGLDGDHVWXYRFRQVWLWXLGDSRUSHUVRQDVVHOHFFLRQDGDVDOD]DUGH
ORVFXDOHVHUDQSURIHVLRQDOHVWRGRVGRFHQWHV\HUDQPLHPEURVGHOSHUVRQDODGPLQLVWUDWLYRTXH
VH HQFDUJDEDQ GHO DOPDFHQDPLHQWR PDQHMR GRVLILFDFLyQ \ GLVWULEXFLyQ GHO PHUFXULR HQ ORV
GLVSHQVDULRV GH OD LQVWLWXFLyQ  DOXGLGD DQWHULRUPHQWH  /RV QLYHOHV GH FRQFHQWUDFLyQPHUFXULDO HQ
VDQJUHIXHURQGHWHUPLQDGRVSRUHO/8&$0/DERUDWRULR8QLILFDGRGH$OLPHQWRV\0HGLFDPHQWRV
GHO0LQLVWHULRGH6DOXG3~EOLFD\$VLVWHQFLD6RFLDOSRUPHGLRGHOPpWRGRGHDEVRUFLyQDWyPLFD
FRQYDSRUIUtR/RVKDOOD]JRVREWHQLGRVUHYHODQTXHHOYDORUSURPHGLRGHFRQFHQWUDFLyQPHUFXULDO
HQVDQJUHSDUDODPXHVWUDHVWXGLDGDIXHGHJ+JPOGHVDQJUHYDORUPi[LPRSHUPLVLEOH
HQVDQJUHHVJ+JPO(OGHORVLQWHJUDQWHVGHODPXHVWUDVHHQFXHQWUDQSRUDUULED
GHOYDORUPtQLPRSHUPLWLGR

 &RQHOSURSyVLWRGHGHWHUPLQDU ODH[FUHWDXULQDULDGHPHUFXULRHQHOSHUVRQDOGHQWDOGH OD
)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD0LOLiQ\&DUULOORHQHODxR



 FRQGXMHURQXQHVWXGLRH[SORUDWRULR 6H UHFROHFWyRULQDGXUDQWHKRUDVGHXQ WRWDOGH
VXMHWRVHVWXGLDQWHVGHOTXLQWRDxR\SURIHVRUHV&RQHOPpWRGRGH.D\HSDUDHVWDEOHFHUOD
H[FUHFLyQGHPHUFXULRHQRULQDVHSURFHGLyDSURFHVDUODVPXHVWUDV/RVUHVXOWDGRVLQGLFDURQTXH
HO  GH ORV VXMHWRV Q  SUHVHQWy YDORUHV GH  J GH PHUFXULR HQ RULQD R PHQRV  (O
GHVXMHWRVQ SUHVHQWyYDORUHVHQWUHJGHPHUFXULRHQRULQD\HOQ 
SUHVHQWyYDORUHV VXSHULRUHVD ORVJGHPHUFXULR HQRULQD (OYDORUPiVDOWR ORSUHVHQWyXQ
HVWXGLDQWHFRQJGHPHUFXULRHQRULQD/RVHVWXGLDQWHVSUHVHQWDURQXQDPHGLDGHPHUFXULRHQ
RULQDGHOPLHQWUDVTXHODGHORVSURIHVRUHVIXHGHO/RVUHVXOWDGRV
VXJLHUHQTXHHOGHORVVXMHWRVHVWXGLDGRVHVWiQH[SXHVWRVDOPHUFXULR6HFRQFOX\HHQHVWH
HVWXGLR TXH ORV HVWXGLQWHV \ ORV SURIHVRUHV GH OD )DFXOWDG GH 2GRQWRORJtD HVWiQ H[SXHVWRV DO
PHUFXULR HQ QLYHOHV GH DOHUWD SRU OR TXH ORV DPELHQWHV SUHFOtQLFRV \ FOtQLFRV GH OD ,QVWLWXFLyQ
GHEHUtDQVHUREMHWRGHPRQLWRUHR $VtPLVPRVHUHFRPHQGyOOHYDUDFDERXQHVWXGLRORQJLWXGLQDO
TXHLQFOX\HUDXQDPXHVWUDDOHDWRULDGHHVWXGLDQWHV\SURIHVRUHVDVtFRPRDOJXQDVYDULDEOHVFRPR
ODVVLJXLHQWHVHOPDQHMRGHODDOHDFLyQSDUDDPDOJDPD\HOPHUFXULRGHQWDOODPDQLSXODFLyQGHORV
GHVHFKRV GH DPDOJDPD GHQWDO ODV FRQGLFLRQHV \ OD WHPSHUDWXUD GH DOPDFHQDPLHQWR GHOPHUFXULR
GHQWDOHOXVRGHWDEOHWDVFiSVXODVSUHGRVLILFDGDV\UHXVDEOHVODYHQWLODFLyQGHOiUHDRSHUDWRULDOD
OLPSLH]DGHODVVXSHUILFLHVGHWUDEDMR\RWUDV

 (QHODxRHQHOHVWXGLR³'HWHUPLQDFLyQGHO1LYHOGH&RQWDPLQDFLyQ0HUFXULDOHQORV
$PELHQWHV&OtQLFRV\3UHFOtQLFRVGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORV
GH*XDWHPDOD´$UpYDORGHVSXpVGHHYDOXDU ORVDPELHQWHV LQFOXLGRVHQOD LQYHVWLJDFLyQFRQFOX\y
TXH H[LVWtD FRQWDPLQDFLyQSRU YDSRUHV GHPHUFXULR HQ ODV FOtQLFDV\ ODERUDWRULR SUHFOtQLFR GH OD
)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODHQXQQLYHOTXHYDULDEDGH
PRGHUDGR D VHYHUR  6H GHPRVWUy TXH QR KDEtD GLVPLQXLGR OD FRQWDPLQDFLyQ SRU YDSRUHV
PHUFXULDOHVGHVGHHODxRKDVWDHODxRGHQWURGHODVFOtQLFDV\ODERUDWRULRSUHFOtQLFRGH
OD )DFXOWDG GH2GRQWRORJtD GH OD8QLYHUVLGDG GH 6DQ&DUORV GH*XDWHPDOD \ VH GHGXMR TXH ODV
SHUVRQDV TXH GLDULDPHQWH IUHFXHQWDEDQ ODV LQVWDODFLRQHV FOtQLFDV \ SUHFOtQLFDV GH OD )DFXOWDG GH
2GRQWRORJtD VH FRQWDPLQDQ DO UHVSLUDU HO YDSRU GHPHUFXULR TXH FLUFXOD HQ HO DPELHQWH 'H ORV
HVWXGLRVUHDOL]DGRVHQOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD
TXH IXHURQ PHQFLRQDGRV FRQ DQWHULRULGDG VH SXHGH FRQFOXLU TXH ODV SULQFLSDOHV FDXVDV GH OD
FRQWDPLQDFLyQ PHUFXULDO  UDGLFD HQ OD LQDGHFXDGD PDQLSXODFLyQ GH OD DPDOJDPD GHQWDO  \ OD
LQREVHUYDQFLDGHKLJLHQHPHUFXULDO






3/$17($0,(172'(/352%/(0$

 &RQEDVHHQORVDQWHFHGHQWHVSUHVHQWDGRVVXUJHODVLJXLHQWHLQWHUURJDQWH¢&XiOHVHOYDORU
H[DFWRFRUUHVSRQGLHQWHDODFRQWDPLQDFLyQPHUFXULDOHQHODPELHQWHGHODFOtQLFD\ODERUDWRULRSUH
FOtQLFR GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD HQ OD
DFWXDOLGDG"
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


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
• (VQHFHVDULDODFXDQWLILFDFLyQGHODFRQWDPLQDFLyQPHUFXULDOHQORVDPELHQWHVFOtQLFRVSUH
FOtQLFRV GRQGH VH LQFOX\HQ HO ODERUDWRULR PXOWLGLVFLSOLQDULR \ iUHDV GRQGH VH DOPDFHQD
WUDQVSRUWD\PDQLSXODPHUFXULRWDOHVFRPRHODOPDFpQORVGLVSHQVDULRVGHO\QLYHOHV
GHOHGLILFLR0\HOODERUDWRULRSUHFOtQLFRGHOHGLILFLR0GHOD)DFXOWDGGH2GRQWRORJtD
GHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODSDUDFRQILUPDUODLQIRUPDFLyQREWHQLGDHQ
HVWXGLRVFXDOLWDWLYRVSUHYLRV

• (O FRQRFHU HO YDORU H[DFWR GH FRQWDPLQDFLyQPHUFXULDO  FRQVWLWXLUi XQ IXQGDPHQWR SDUD
UHFRPHQGDUDODVDXWRULGDGHVGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORV
GH*XDWHPDODODVPRGLILFDFLRQHVHQORVSURWRFRORVGHSUHYHQFLyQHLQIUDHVWUXFWXUDGHODV
FOtQLFDV\ODERUDWRULRVGRQGHVHPDQHMDHOPHUFXULR\DVtKDFHUPiVVHJXURVORVDPELHQWHV
GH WUDEDMRR\ HVWXGLR HQ OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ&DUORVGH
*XDWHPDOD


• (V LPSUHVFLQGLEOH PRQLWRUHDU FRQ IUHFXHQFLD ORV DPELHQWHV RGRQWROyJLFRV HQ GRQGH VH
JXDUGH  \R  PDQLSXOH PHUFXULR WRPDQGR PXHVWUDV GH DLUH DVt FRPR UHDOL]DU
SHULyGLFDPHQWHSUXHEDVGH ODERUDWRULR DOSHUVRQDO HQ ULHVJR\DVtGDU FXPSOLPLHQWRDXQD
UHFRPHQGDFLyQGH OD)HGHUDFLyQ'HQWDO ,QWHUQDFLRQDO )', FRQFHUQLHQWH D ODKLJLHQHGHO
PHUFXULR

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
*(1(5$/,'$'(6

3URSLHGDGHV4XtPLFDV\)tVLFDV

 (OPHUFXULRHVXQHOHPHQWREULOODQWHGHFRORUJULVFODURHO~QLFRPHWDOOtTXLGRDWHPSHUDWXUD
DPELHQWH  6HKDOODSULQFLSDOPHQWH HQ IRUPDGH VXOIXUR +J6 OODPDGR&LQDEULRSHUR WDPELpQ VH
HQFXHQWUDFRPRHOHPHQWROLEUHWLHQHHOSXQWRGHIXVLyQPiVEDMRTXHFXDOTXLHURWURPHWDO&
(OPHUFXULRHVDEXQGDQWHHQODFRUWH]DWHUUHVWUHHQSSPVXSHVRDWyPLFRHVGH
VXQ~PHURDWyPLFRHVWLHQHXQSXQWRGHHEXOOLFLyQGH&\XQSXQWRGHFRQJHODFLyQGH
&6XGHQVLGDGHVDOWD\HTXLYDOHDJFPñFDVLYHFHVPiVGHQVRTXHHODJXD
6XWHQVLyQVXSHUILFLDOHVPX\DOWDHUJFPðORFXDOKDFHTXHVHIRUPHQSHTXHxDVJRWDVFXDQGR
VHGHUUDPD\TXHQRPRMHODPD\RUtDGHORVFXHUSRV6XSUHVLyQGHYDSRUWDPELpQHVEDVWDQWHDOWD
PJPñGHDLUHORTXHORKDFHDOWDPHQWHYROiWLOHVGHFLUTXHHVWDDXPHQWDUiSLGDPHQWHFRQHO
LQFUHPHQWRGHODWHPSHUDWXUD

/D SUHVLyQ GH YDSRU GH PHUFXULR HV VXILFLHQWHPHQWH HOHYDGD SDUD GDU FRQFHQWUDFLRQHV
QRFLYDVD ODV WHPSHUDWXUDVTXHQRUPDOPHQWHVHHQFXHQWUDQHQDPELHQWHV  LQWHUQRV\H[WHUQRVFRQ
GLIHUHQWHVFRQGLFLRQHVFOLPiWLFDV(OYDSRUGHPHUFXULRQRWLHQHRORUFRORUVDERUQLSXHGH
SHUFLELUVHFRQORVVHQWLGRV

(OPHUFXULRVHHQFXHQWUDHQODWDEODSHULyGLFDGH0HQGHOHMHYHQHOJUXSR,,%(VWHVHSXHGH
HQFRQWUDUHQVXHVWDGRHOHPHQWDOPHUFXULR\PHUFXULRHVWRV~OWLPRVKDQSHUGLGR\
HOHFWURQHVUHVSHFWLYDPHQWHGHVXFRPSRVLFLyQDWyPLFD
+LVWRULD
(O QRPEUH GH XQ GLRV URPDQR \ HO GH XQ SODQHWD GHO VLVWHPD VRODU OH KDQ GDGR XQD
DSDULHQFLDGHPDJLDVXJHVWLYDDHVWHPHWDOSRUORTXHXQDXUDGHHVWHWLSRKDURGHDGRDOPHUFXULRD
WUDYpVGHOWLHPSRHUDOOHYDGRFRPRDPXOHWRFRQWUDHQIHUPHGDGHV\GHPRQLRV\RFXSDEDXQSDSHO
FHQWUDO HQWUH ORVTXtPLFRVHQ OD WUDQVPXWDFLyQGHPHWDOHVKDFLD HORUR (OPHUFXULR HV FRQRFLGR
GHVGHWLHPSRVPX\DQWLJXRV\DTXHIXHHQFRQWUDGRHQWXPEDVHJLSFLDVTXHGDWDQGHODxR


$&)XHH[SORWDGRSRUORVIHQLFLRVURPDQRVJULHJRV\iUDEHV+DVLGROODPDGR.HQDEDUH
SRUORVURPDQRV6LQDEULV+LGUDUJLULRGHOFXDOVHGHULYDVXVtPERORTXtPLFR+JTXHVLJQLILFDSODWD
IOXLGD

(OFORUXURGHPHUFXULR, FDORPHODQR IXHDPSOLDPHQWHXWLOL]DGR HQ ODSULPHUDPLWDGGHO
VLJORSDVDGRHQSROYRVSDUDODGHQWLFLyQ\SUHSDUDFLRQHVDQWLKHOPtQWLFDVODHVFDVDWR[LFLGDGGHHVWH
HOHPHQWRVHGHEHSULQFLSDOPHQWHDVXEDMtVLPDVROXELOLGDGHQDJXD(OFORUXURGHPHUFXULR,,HVXQ
FRPSXHVWRDOWDPHQWHUHDFWLYRTXHGHVQDWXUDOL]DIiFLOPHQWHODVSURWHtQDV\VHXVyDPSOLDPHQWHHQHO
VLJOR SDVDGR FRPR GHVLQIHFWDQWH  /DV FDUDFWHUtVWLFDV Wy[LFDV GHO PHUFXULR IXHURQ GHVFULWDV  SRU
SULPHUDYH]HQODHGDGPHGLD

(O HQYHQHQDPLHQWR SRU PHUFXULR RFXUUH HQ FLHUWDV RFXSDFLRQHV  SRU LQKDODFLyQ GH VXV
YDSRUHV KDQ RFXUULGR HSLVRGLRV GH FRQWDPLQDFLyQ DPELHQWDO  FRQ IRUPDV RUJiQLFDV GHPHUFXULR
SULQFLSDOPHQWH GHPHWLOPHUFXULR  (OPiV FRQRFLGRRFXUULy HQ OD EDKtDGH0LQDPDWD -DSyQ HQ
D$HVWHOHVLJXLyRWURVLPLODUHQ1LJDWD-DSyQ(QDPERVFDVRVORVKDELWDQWHVGHOD
ORFDOLGDG FRQVXPLHURQ SHFHV FRQWDPLQDGRV FRQPHUFXULR SURYHQLHQWH GH GHVHFKRV LQGXVWULDOHV \
IXHURQ UHSRUWDGRV XQ WRWDO GH  FDVRV GH HQYHQHQDPLHQWR    2WUR FDVR RFXUULy HQ ,UDN
GXUDQWH\HQODTXHKXERFDVRVGHHQYHQHQDPLHQWR\PXHUWRVSRUHOFRQVXPR
GH SDQ PDQXIDFWXUDGR FRQ JUDQRV WUDWDGRV FRQ LQVHFWLFLGDV GH PHUFXULR DOFDOLQR  5HSRUWHV GH
HQYHQHQDPLHQWRKXPDQRSRUFRQVXPRLQDGYHUWLGRGHVHPLOODVGHFHUHDOHVWUDWDGRVFRQPHUFXULRVH
KDQSURGXFLGRHQ3DNLVWiQ\*XDWHPDOD

8626'(/0(5&85,2

(O PHUFXULR VH XWLOL]D HQ EDUyPHWURV KLGUyPHWURV SLUyPHWURV OiPSDUDV GH DUFR TXH
SURGXFHQ UD\RV XOWUDYLROHWD H LQWHUUXSWRUHV HQ OiPSDUDV IOXRUHVFHQWHV HQ KHUYLGRUHV HQ
UHFWLILFDGRUHVHOpFWULFRVSLQWXUDVDQWLKRQJRVLQWHUUXSWRUHVVLOHQFLRVRVIXOPLQDQWHVH[WUD\HQGRRUR
\SODWD\HQRGRQWRORJtDSDUDDPDOJDPDGHQWDO

(Q2GRQWRORJtD
 (QREWXUDFLRQHVGHQWDOHVFRPRFRPSRQHQWHGHODDPDOJDPDGHQWDO(OPHUFXULRWLHQHTXH
VHU SXUR TXH KD\D SDVDGR HO FRQWURO GH FDOLGDG GH XQD LQVWLWXFLyQ UHFRQRFLGD
LQWHUQDFLRQDOPHQWH



 &RPRVROXFLRQHVDQWLVpSWLFDV3DUDODPXFRVDEXFDOVHSXHGHQPHQFLRQDU

 0HUFRFUHVROHV±WLQWXUDVGH0HUFUHVtQ8SMRKQ&RPSDQ\
 1LWURPHUVRO±WLQWXUDGH0HWDIHQ$EERWW/DERUDWRULRV
 7KLPHURVDO±VROXFLyQGH0HUWKLRODWH(OOL/LOO\	&R
0(7$%2/,602
([LVWHQ WUHV IRUPDV GH PHUFXULR (O PHUFXULR HOHPHQWDO +J HVWD IRUPD HV LPSRUWDQWH
SRUTXH WLHQHXQDSUHVLyQGH YDSRU DOWD\ OD LQKDODFLyQGH VXV YDSRUHV HVSHOLJURVD SDUD OD VDOXG
(OPHUFXULRLQRUJiQLFR+J\+JGHHVWRVGRVHVWDGRVGHR[LGDFLyQHO+JHVHOPiVUHDFWLYR\D
TXHIRUPDFRPSOHMRVRUJiQLFRVOLJDGRVDJUXSRVVXOIKLGULORVHQFRQWUDVWHFRQHOFORUXURGHPHUFXULR
HO FXDO HV Wy[LFR \ DOWDPHQWH VROXEOH HQ DJXDPLHQWUDV TXH HO FORUDWR GHPHUFXULR HV DOWDPHQWH
LQVROXEOH\PHQRVWy[LFR (OPHUFXULRRUJiQLFRHVWHFRPSXHVWRHVGHHVWUXFWXUDTXtPLFDGLYHUVD
SRUORFXDOHOWpUPLQRXVDGRDTXtVHUHILHUHFRPRPHUFXULRRUJiQLFRDWRGRVORVFRPSXHVWRVHQORV
FXDOHVHOPHUFXULRWLHQHXQLyQFRQHOiWRPRGHFDUERQR

$%625&,Ï1

 $EVRUFLyQSRULQKDODFLyQ/DUXWDPiVLPSRUWDQWHGHDEVRUFLyQGHOPHUFXULRPRQRDWyPLFR
HVHOWUDFWRUHVSLUDWRULR\ODVROXELOLGDGGHOYDSRUGHPHUFXULRGHSHQGHGHOSRUFHQWDMHGHGHSRVLFLyQ
\UHWHQFLyQTXHHQHOVHUKXPDQRVRQPX\DOWDV (OPHUFXULRHOHPHQWDOQRHV Wy[LFRFXDQGRVH
LQJLHUH \D TXH HO PHWDO HQ HVWD IRUPD QR SXHGH UHDFFLRQDU FRQ PROpFXODV ELROyJLFDPHQWH
LPSRUWDQWHV

 (O OXJDU SULQFLSDO GH DEVRUFLyQ HV HO WHMLGR DOYHRODU GRQGH VH SURGXFH XQD DEVRUFLyQ
FRPSOHWDGHOYDSRUVLHOYDSRUGHPHUFXULRVHDEVRUEHFRPSOHWDPHQWHDWUDYpVGHODVPHPEUDQDV
DOYHRODUHVVHHVSHUDTXHGHODOGHOYDSRULQKDODGRTXHGHUHWHQLGR\DOUHGHGRUGHOGHO
PHUFXULRFRQWHQLGRHQORVSXOPRQHVVHDWUDQVIHULGRDOWRUUHQWHVDQJXtQHR

$EVRUFLyQ SRU LQJHVWLyQ (O PHUFXULR HOHPHQWDO HV DEVRUELGR HQ HO WUDFWR JDVWURLQWHVWLQDO HQ XQ
SRUFHQWDMHSUREDEOHPHQWHPHQRUGHO(VWRSXHGHVHUSRUTXHHOPHUFXULRQRVHHQFXHQWUDHQ
VXHVWDGRPRQRDWyPLFRFRPRHQORVSXOPRQHVHQFDPELRHQHOWUDFWRJDVWURLQWHVWLQDORFXUUHFRPR
SDUWtFXODVJOREXODUHVJUDQGHV
 (OPHUFXULRLQRUJiQLFRHQFRPLGDVHVDEVRUELGRDSUR[LPDGDPHQWHXQ\HQFRPSXHVWRV


GHPHUFXULRRUJiQLFRVRQHILFLHQWHPHQWHDEVRUELGRVGHELGRDVXVROXELOLGDGOtSLGDSRUHMHPSOROD
DEVRUFLyQGHPHWLOPHUFXULRDXQPH]FODGRHQFRPLGDHVDSUR[LPDGDPHQWHHQDGXOWRV

1RVHFRPSUHQGHFODUDPHQWHORVSULQFLSLRVHQTXHVHEDVDODDEVRUFLyQJDVWURLQWHVWLQDOGHO
PHUFXULR  \ VXV FRPSXHVWRV SUREDEOHPHQWH OD IRUPDFLyQ GH VDOHV \ FRPSOHMRV VROXEOHV VHD
FRQGLFLyQSUHYLDDODDEVRUFLyQGHPHWDOHVLQJHULGRVFRQORVDOLPHQWRV

$EVRUFLyQ &XWiQHD (O PHUFXULR SXHGH DWUDYHVDU OD EDUUHUD FXWiQHD DXQTXH QR VH VDEH HQ TXH
PHGLGD SHUR KD VLGR DPSOLDPHQWH GHPRVWUDGD OD FDXVDOLGDG GHO PHUFXULR HQ LQQXPHUDEOHV
HQIHUPHGDGHV DOpUJLFDV \ HQ OD VHYHULGDG GH HVWDV  /DV VDOHV LQRUJiQLFDV GH PHUFXULR FRPR HO
FORUXURGHPHUFXULRSXHGHQDEVRUEHUVHHQFDQWLGDGHVVLJQLILFDWLYDVDWUDYpVGHODSLHOKHFKRTXH
VHKDFRPSUREDGRHQHVWXGLRVHQDQLPDOHV

',675,%8&,Ï1(1(/25*$1,602

YDUtD GHSHQGLHQGR GHO WLSR GH FRPSXHVWR PHUFXULDO LQJHULGR R LQKDODGR \ VH PRGLILFD
FRQIRUPH HO WLHPSR WUDQVFXUUH   'HVSXpV GH H[SRVLFLRQHV D FRPSXHVWRV PHUFXULDOHV VH KD
HQFRQWUDGR TXH ORV yUJDQRV HQ GRQGH VH GHSRVLWD VRQ FHUHEUR ULxyQ WHMLGRV IHWDOHV KtJDGR
KHPDWtHVFDEHOORXxDV\WDPELpQHQODOHFKHPDWHUQDHQHVWD~OWLPDHOGHSyVLWRGHPHUFXULRHV
YHFHVPiVDOWRTXHHQODPDGUH

'HVSXpVGHVXDEVRUFLyQHOYDSRUGHPHUFXULRGLVXHOWRVHR[LGDHQORVHULWURFLWRV\IRUPDXQ
FDWLyQPHUF~ULFRELYDOHQWH&RPRHOYDSRUGHPHUFXULRDWUDYLHVDODVPHPEUDQDVXQDVLJQLILFDWLYD
FDQWLGDGGHHVWHHQWUDDOFHUHEURDQWHVGHR[LGDUVHSRUORWDQWRODWR[LFLGDGHQHOVLVWHPDQHUYLRVR
FHQWUDOHVPiVSURPLQHQWHGHVSXpVGHODH[SRVLFLyQDOYDSRUGHPHUFXULR

/DPD\RU FRQFHQWUDFLyQ GH PHUFXULR VH HQFXHQWUD HQ ORV ULxRQHV KDVWD  GH OD FDUJD
FRUSRUDO/DVFRQFHQWUDFLRQHVGHPHUFXULRLQRUJiQLFRVRQVHPHMDQWHVHQODVDQJUHHQWHUD\HQHO
SODVPD  (O PHUFXULR GH HVWH WLSR QR DWUDYLHVD FRPSOHWDPHQWH OD EDUUHUD KHPDWRHQFHIiOLFD \ OD
SODFHQWD     (Q FDPELR ORV PHUFXULDOHV RUJiQLFRV OOHJDQ D OD EDUUHUD KHPDWRHQFHIiOLFD \
SODFHQWD GHELGR D HVWR SURGXFHQ PiV HIHFWRV WHUDWyJHQRV TXH ODV VDOHV LQRUJiQLFDV  /D
FRQFHQWUDFLyQSULQFLSDOGHORVPHUFXULDOHVRUJiQLFRVVHGDHQORVHULWURFLWRV\HVFLQFRYHFHVPD\RU
TXHODSODVPiWLFD'HELGRDTXHHOPHUFXULRLQRUJiQLFRVHGLVWULEX\HSRULJXDOHQORVJOyEXORVURMRV
TXHHQHOSODVPD\HOPHUFXULRRUJiQLFRVHFRQFHQWUDPiVHQORVHULWURFLWRVHVWDGLVWULEXFLyQSXHGH
 

XVDUVHSDUDGLVWLQJXLUHOHQYHQHQDPLHQWRSRUPHUFXULRLQRUJiQLFR\RUJiQLFR

(;&5(&,Ï1

(O PHFDQLVPR GH H[FUHFLyQ UHQDO GHO PHUFXULR HV FRPSOHMR OD HYLGHQFLD VXJLHUH TXH OD
ILOWUDFLyQ JORPHUXODU FRQWULEX\H XQ SRFR FRQ OD H[FUHFLyQ UHQDO GHO PHUFXULR  ([SHULPHQWRV HQ
DQLPDOHVGHPXHVWUDQTXHKD\XQDGLVPLQXFLyQKDVWDGHOGHODWDVDGHILOWUDFLyQJORPHUXODUTXH
SXHGH OOHYDU D OD ROLJXULD \ KDVWD OD DQXULD   (O PHUFXULR RUJiQLFR FRPR HO PHWLOPHUFXULR HV
H[FUHWDGRHQVXPD\RUSDUWHHQODVKHFHV'RVSURFHVRVVHSDUDGRVHVWiQLQYROXFUDGRVODH[FUHFLyQ
ELOLDU GH PHUFXULR \ OD H[FUHFLyQ SRU H[IROLDFLyQ GH HSLWHOLR LQWHVWLQDO ODV FXDOHV PXHYHQ HO
PHUFXULRDWUDYpVGHOOXPHQLQWHVWLQDO

&21&(175$&,21(6'(/0(5&85,2

'HELGRDODWR[LFLGDGGHOPHUFXULRHORGRQWyORJRGHEHSUHRFXSDUVHSRUODFDUJDFRUSRUDOGHO
PHUFXULR TXH SXHGH GHULYDUVH GH ORV DOLPHQWRV \ RWUDV IXHQWHV FRPR WDPELpQ GH DTXHO TXH VH
DFXPXODGHELGRDODH[SRVLFLyQHQVXFRQVXOWRULR 7HQLHQGRFRQRFLPLHQWRGHORVHIHFWRV
ELROyJLFRVTXHFRQOOHYDHOXVR LQDGHFXDGRGHOPHUFXULRVHSUHVHQWDXQD WDEODGHYDORUHVXPEUDO
OtPLWH98/HQGLIHUHQWHVWHMLGRV(O98/HVHOQLYHOGHPHUFXULRDOFXDOSXHGHHVWDUH[SXHVWRXQ
LQGLYLGXRVLQSHOLJURHQXQDMRUQDGDGHKRUDVDOGtDGtDVSRUVHPDQD


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


      
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 (OJUDGRGHDFXPXODFLyQ\ODVOHVLRQHVDWULEXLGDVDODSUHVHQFLDGHOPHUFXULRVHUHODFLRQDD
VXDOWDDILQLGDGSRUORVJUXSRVVXOIKtGULORDPLQDV\DPLQRiFLGRV(VWDUHODFLyQOLSRWUySLFDIDFLOLWD
XQ FDPELR HQ OD SHUPHDELOLGDG GH OD PHPEUDQD  HQ OD FXDO ORV LRQHV PHUFXULDOHV FDPELDQ HO
SRWHQFLDOGHODPHPEUDQD(VWDUHODFLyQSURGXFHXQDDILQLGDGHVSHFLDOSRUHOWHMLGRQHUYLRVR/D
IDFLOLGDG SRU OD TXH HO PHUFXULR SDVD D WUDYpV GH OD PHPEUDQD FHOXODU SHUPLWH XQH GLVWULEXFLyQ
WLVXODUXQLYHUVDO(OPHUFXULRSXHGHLQWHUIHULUFRQUHDFFLRQHVFHOXODUHVHQ]LPiWLFDV
(OSHOLJURGHODWR[LFLGDGPHUFXULDOHQHODPELHQWHGHODFOtQLFDGHQWDOHVDOWR(OPHUFXULR
SXHGH FDXVDU PXHUWH R GDxR SHUPDQHQWH GHVSXpV GH XQD H[SRVLFLyQ D FDQWLGDGHV SHTXHxDV GHO
PHWDO  (O PHUFXULR GH OD DPDOJDPD GHQWDO FRORFDGR HQ OD ERFD SXHGH FRQVLGHUDUVH FRPR XQ
FRQWDPLQDQWHORFDO\FUyQLFRVXWR[LFLGDGHVPRGHUDGD\QRSURGXFHFRPSOLFDFLRQHVVHYHUDVFRPR
ORVRQGDxRVDOVLVWHPDQHUYLRVRFHQWUDO\RPXHUWH

(QYHQHQDPLHQWR$JXGR

*HQHUDOPHQWHFDXVDGRSRULQJHVWLyQSRUYtDRUDOGHPHUFXULRRUJiQLFRSHURSXHGHWDPELpQ
GHEHUVH D OD LQKDODFLyQ GH YDSRUHV GH PHUFXULR HOHPHQWDO R PHUFXULR RUJiQLFR KDVWD SRPDGDV
PHUFXULDOHVDSOLFDGDVWySLFDPHQWH

&XDQGR VH LQJLHUH FORUXUR PHUFXULRVR OD SUHFLSLWDFLyQ GH ODV SURWHtQDV GH OD PHPEUDQD
PXFRVDFDXVD UiSLGDPHQWHXQDVSHFWRJULVFHQL]RHQ ODERFD IDULQJH\PXFRVDJiVWULFD HOGRORU
LQWHQVRGHORVWHMLGRVGDxDGRVVHDJUDYDFRQYyPLWRVHVWRPHMRUDHOFXDGUR\DTXHVLHOHVWyPDJRVH
YDFtDFRQUDSLGH]HOSDFLHQWHWLHQHPD\RUSRVLELOLGDGGHVREUHYLYLU (OHIHFWRORFDOVHFDUDFWHUL]D
FRQ GLDUUHD VDQJXLQROHQWD SURIXVD \ VHYHUD FRQ WUR]RV GH PXFRVD LQWHVWLQDO HQ ODV KHFHV HVWD
LQWR[LFDFLyQSXHGHSURGXFLUVKRFNSURIXQGR\PXHUWH

6L OD LQWR[LFDFLyQ VH SURGXFH SRU LQKDODFLyQ GH YDSRUHV GH PHUFXULR PHWiOLFR R SRU
PHUFXULDOHV RUJiQLFRV HO VtQGURPH SURGXFLGR VH FDUDFWHUL]D SRU QHXPRQLWLV OHWDUJR R LQTXLHWXG
ILHEUH WDTXLSQHD WRV GRORU WRUiFLFR FLDQRVLV GLDUUHD \ YyPLWRV D PHQXGR OH VLJXHQ HQILVHPD
KHPRUUDJLD\QHXPRWyUD[/RVHIHFWRVVLVWpPLFRVGHOYHQHQRHPSLH]DQDODVSRFDVKRUDV\SXHGHQ
GXUDUGtDVHQRFDVLRQHVVRQPRUWDOHV$QLYHOGHODERFDHQFRQWUDPRVODSUHVHQFLDGHDIWDVRUDOHV
UHFXUUHQWHV GRORURVDV XOFHUDWLYDV \ DPDULOODV KDOLWRVLV JLQJLYLWLV OHQJXD HGHPDWL]DGD FRQ OD
LPSUHVLyQGHORVGLHQWHVHQORVERUGHV/DVHQFtDVVDQJUDQIiFLOPHQWHKD\FLDORUUHD\XQIXHUWH

     

VDERU PHWiOLFR SXHGH HQFRQWUDUVH LQIODPDFLyQ GH JOiQGXODV VDOLYDUHV GRORU IDUtQJHR FRQ
HULWHPDVXSXUDFLyQUHFXUUHQWHGHODVDPtJGDODVGHFRORUDFLyQGHORVPiUJHQHVPDUJLQDOHVVLPLODUD
ODOtQHDGHOSORPRDSDUHFHPDVWDUGH\SXHGHKDEHULQIHFFLyQORFDODIORMDPLHQWRGHORVGLHQWHV\
QHFURVLVGHDOYpRORV

$ QLYHO GHO HVyIDJR SXHGHQ HQFRQWUDUVH XOFHUDFLRQHV GRORU DUGRURVR VHQVDFLyQ GH
REVWUXFFLyQTXHLPSLGHGHJOXWLUDGHFXDGDPHQWH$QLYHOJiVWULFRVHQVDFLyQSHUPDQHQWHGHKDPEUH
IDWLJD HSLJiVWULFD VHQVDFLyQ GH YDFtR HSLJiVWULFR FRQ GRORU D OD SUHVLyQ QDXVHD UHIOXMR
JDVWURHVRIiJLFRODVPXFRVDVVHHQFXHQWUDQXOFHUDGDV\HULWHPDWRVDVKtJDGRGRORURVRDODSDOSDFLyQ
GLDUUHDVPXFRVDQJXLQROLHQWDV\SXUXOHQWDVFyOLFRV\GRORUUHFWDO

/D IXQFLyQ UHQDO VH SXHGH DOWHUDU SRFRV PLQXWRV GHVSXpV  TXH HO YHQHQR  OOHJD D OD
FLUFXODFLyQ/DSULPHUDUHVSXHVWDGHOULxyQSXHGHVHUXQDGLXUHVLVFDXVDGDSRUODLQKLELFLyQGHOD
IXQFLyQ GH OD UHDEVRUFLyQ WXEXODU ORV GDxRV UHQDOHV VH H[WLHQGHQ KDVWD SUHVHQWDU ROLJXULD \ SRU
~OWLPRDQXULD9yPLWRVGLDUUHD\GLXUHVLVFDXVDQKLSRYROHPLD\JHQHUDOPHQWHDFLGRVLV

75$7$0,(172

8QDGHWHFFLyQWHPSUDQDGHODLQWR[LFDFLyQFRQPHUFXULRHVIXQGDPHQWDOSDUDHOWUDWDPLHQWR
DGHPiVGHGHWHQHUODH[SRVLFLyQ\GHODUHPRFLyQGHPHUFXULRFRQHOXVRGHDQWtGRWRVTXHUHGXFHQ
OD FDQWLGDG GH HVWH PHWDO HQ HO WHMLGR UHFHSWRU \D VHD IRUPDQGR XQ FRPSOHMR LQDFWLYR R
IRUPDOL]DQGR OD HOLPLQDFLyQ GHO PHWDO GH ORV WHMLGRV REYLDPHQWH DFRPSDxDGR GH XQD WHUDSLD
JHQHUDOGHVRVWpQ

(QWUH ORV DQWtGRWRV HQFRQWUDPRV 'LPHUFDSURO 8QWLRO *OXWDWLRQH R &LVWHtQD  \
3HQLFLODPLQD ORV FXDOHV SURGXFHQ HIHFWRV FRPSHWLWLYRV PHGLDQWH JUXSRV WLRO TXH FDSWXUDQ HO
PHUFXULR6LHVWRVVHDGPLQLVWUDQLQPHGLDWDPHQWHGHVSXpVGHODH[SRVLFLyQSXHGHQVHU~WLOHVHQOD
SUHYHQFLyQGHHIHFWRVLUUHYHUVLEOHV

'LPHUFDSURO
(VXQOtTXLGRDFHLWRVRFODURLQFRORURYLVFRVRGHRORUIXHUWH\GHVDJUDGDEOHWtSLFRGHORV
PHUFDSWDQRV   /DV SURSLHGDGHV PROHFXODUHV GHO 'LPHUFDSURPHWDO WLHQHQ FRQVLGHUDEOH
VLJQLILFDFLyQSUiFWLFD
     

&RQHOPHUFXULR\WDPELpQFRQHOFDGPLRDUVpQLFR\SRVLEOHPHQWHRWURVPHWDOHVSHVDGRV
VHEXVFDPDQWHQHUXQFRPSOHMRTXHFRQVLVWHHQGRVPROpFXODVGH'LPHUFDSUROSRUFDGDiWRPRGH
PHWDO

(O UpJLPHQ GH GRVLILFDFLyQ EXVFD HQWRQFHV PDQWHQHU XQD FRQFHQWUDFLyQ SODVPiWLFD GH
GLPHUFDSUROVXILFLHQWHSDUDIDYRUHFHU ODIRUPDFLyQFRQVWDQWHGHOFRPSOHMR\VXUiSLGDH[FUHFLyQ
1R REVWDQWH GHELGR D ORV SURQXQFLDGRV HIHFWRV VHFXQGDULRV UHODFLRQDGRV FRQ OD GRVLV GHEHQ
HYLWDUVHODVFRQFHQWUDFLRQHVSODVPiWLFDVH[FHVLYDV

3DUDSUHYHQLUODLQKLELFLyQGHODVHQ]LPDVVXOIKtGULFDVVHDGPLQLVWUDHO'LPHUFDSUROORPiV
SURQWRSRVLEOHGHVSXpVGHODH[SRVLFLyQDOPHUFXULR

/DGRVLVUHFRPHQGDGDGHGLPHUFDSUROSDUDHOWUDWDPLHQWRGHHQYHQHQDPLHQWRSRUPHUFXULR
HV GH PJ.J DGPLQLVWUDGR XQD YH] FDGD  R  KRUDV SRU YtD LQWUDPXVFXODU \ GH PJ.J
GXUDQWHHOSULPHUGtD\FDGDRKRUDVGXUDQWHGtDVPiVRKDVWDODUHFXSHUDFLyQ/RVQLxRV
WROHUDQHOGLPHUFDSUROWDQELHQFRPRORVDGXOWRVVLODGRVLVVHFDOFXODHQEDVHDVXSHVRFRUSRUDO


3HQLFLODPLQD
3RUPHGLRGHHVWXGLRVVHKDGHPRVWUDGRXQDPHQRUH[FUHFLyQXULQDULRGHPHUFXULRGHVSXpV
GHODDGPLQLVWUDFLyQGHOD3HQLFLODPLQDHQSHUVRQDVTXHKDQVLGRH[SXHVWDVDYDSRUGHPHUFXULR\
SDUHFHVHUDJHQWHHOPHGLFDPHQWRGHHOHFFLyQFRQWUDOD3HQLFLODPLQD /DGRVLVGHHVWDHPSOHDGD
QRUPDOPHQWH HQ HO WUDWDPLHQWRGH OD LQWR[LFDFLyQSRUPHUFXULR LQRUJiQLFR JUSRUGtD SURGXFH
XQD SHTXHxD UHGXFFLyQ GH OD FRQFHQWUDFLyQ GH PHWLO PHUFXULR HQ OD VDQJUH VH QHFHVLWDQ GRVLV
PD\RUHVJUSRUGtDSDUDTXHUHGX]FDWRWDOPHQWH

'LPDYDOR'036
(QFDVRVPiVVHYHURVGHHQYHQHQDPLHQWRDYHFHVQRHVVXILFLHQWHFRQODGHVFRQWDPLQDFLyQ
FRQ ROLJRHOHPHQWRV YLWDPLQDV DQWLR[LGDQWHV \ PHGLFDPHQWRV KRPHRSiWLFRV  6H QHFHVLWD XQD
VXVWDQFLDTXHSXHGDDFHOHUDUHVWH LPSRUWDQWHSURFHVRSDUD ODPHMRUtDGH ORVVtQWRPDVGHOSDFLHQWH
DIHFWDGRHO'LPDYDOR'036HV ODDEUHYLDWXUDGHXQDVXVWDQFLDTXtPLFDFRPSOHMDIRUPDGRUDGH
TXHODWRV6RGLR'LPHUFDSWRSURSDQRVXOIRQDWR(O'036HVXQDVXVWDQFLDKLGURVROXEOHSRUOR
TXHVHSXHGHDGPLQLVWUDUSRUYtDRUDOLQWUDYHQRVDRLQWUDPXVFXODU

     

&RQ HVWR VH ORJUD XQD PRYLOL]DFLyQ \ H[FUHFLyQ GH PHUFXULR TXH HVWi GHSRVLWDGR HQ HO
HVSDFLRH[WUDFHOXODU (VPX\SRFR OLSRVROXEOHSRU ORTXHQRDWUDYLHVD ODEDUUHUDFHIDORUUDTXtGHD
DXQTXHVL HVFDSD]GH UHPRYHU ORVGHSyVLWRVGHQWURGHO VLVWHPDQHUYLRVRFHQWUDO    'HELGRDVX
DFFLyQUHPRYHGRUDGHORVGHSyVLWRVLQWHUVWLFLDOHVTXHFRQFDGDLQ\HFFLyQRGRVLVVHYDQHOLPLQDQGR
D WUDYpV GH OD RULQD      /XHJR GH HVWH HVSDFLR VH YD OOHQDQGR GH QXHYR GH PHUFXULR \ DVt
VXFHVLYDPHQWHGHELGRDTXHHOHIHFWRGHO'036HVSDUHFLGRDOGHXQDDVSLUDGRUD

3DUD HO WUDWDPLHQWR GHO PHUFXULDOLVPR VH UHFRPLHQGD OD UHPRFLyQ FRPSOHWD GH WRGDV ODV
REWXUDFLRQHV GH DPDOJDPD DQWHV GH HVWD WHUDSLD  )DEULFDQWH +H\O &KHPLVFKSKDUPD]HXWLVFKH
)DEULN*PEK

(Q HQYHQHQDPLHQWRV OHYHVSXHGH VHU HOLPLQDGD OD FRQWDPLQDFLyQSRUPHGLRGHYLWDPLQDV
PDJQHVLRVHOHQLRHWF<JRWDVGHFLODQWURTXHVHDGPLQLVWUDQGHDVHPDQDVVREUHODOHQJXD

87,/,=$&,Ï1'(/0(5&85,2(1/$35È&7,&$'(17$/

(OPHUFXULRMXQWRDXQDDOHDFLyQGHSODWD\RWURVPHWDOHVGDQFRPRUHVXOWDGRODDPDOJDPD
GHQWDO HO FXDO HV XWLOL]DGR SDUD UHVWDXUDFLRQHV GHQWDOHV  /D DPDOJDPD GHQWDO HV XQR GH ORV
PDWHULDOHVGHQWDOHVPiVXWLOL]DGRVHQODSUiFWLFDRGRQWROyJLFDGHVGHKDFHPiVGHDxRV

/DV UHVWDXUDFLRQHV GH DPDOJDPD  GHQWDO VyOR VRQ SRVLEOHV JUDFLDV D ODV FDUDFWHUtVWLFDV
SDUWLFXODUHVGHOPHUFXULRGHELGRDTXHHQVXVFRPLHQ]RVHVWDDPDOJDPDHVXQDPDVDSOiVWLFDTXH
VH SXHGH LQVHUWDU \ WHUPLQDU HQ OD SUHSDUDFLyQ FDYLWDULD GH XQD SLH]D GHQWDO OXHJR HV FDSD] GH
FULVWDOL]DUGHPRGRTXHVXHVWUXFWXUDUHVLVWDORVULJRUHVGHOPHGLRRUDO

5,(6*22&83$&,21$/
'HQWURGHOJUXSRHQ ULHVJR  VHHQFXHQWUD HORGRQWyORJR\SHUVRQDODX[LOLDU\ WRGDDTXHOOD
SHUVRQDTXHHVWDH[SXHVWRDODPELHQWHHQGRQGHVHDOPDFHQDPDQLSXOD\VHWUDQVSRUWDHOPHUFXULR
³/DPDQLSXODFLyQGHPHUFXULR DPDOJDPDGHQWDO  R FXDOTXLHUDGH ODV VROXFLRQHV DQWLVpSWLFDVTXH
HVWiQKHFKDVDEDVHGHPHUFXULRFRQVWLWX\HQSDUDHOSHUVRQDORGRQWROyJLFRHQHOiUHDGHWUDEDMRXQ
ULHVJRUHDOGHH[SRVLFLyQDORVYDSRUHVGHPHUFXULR´
/DSHUPDQHQFLDHQXQDPELHQWHFRQWDPLQDGRFRQYDSRUHVGHPHUFXULRHVSHUMXGLFLDOSDUDOD
VDOXGWDQWRGHOFLUXMDQRGHQWLVWD\SHUVRQDODX[LOLDUFRPRSDFLHQWHV

     



/,03,(=$'(/0(5&85,2'(55$0$'2
 (O GHUUDPH GH PHUFXULR GHEH VHU FRQWURODGR \ OLPSLDGR LQPHGLDWDPHQWH  ([LVWHQ YDULDV
WpFQLFDV\GLVSRVLWLYRV8QDWpFQLFDHIHFWLYDFRQVLVWHHQ

 8VDU XQ WXER DQJRVWR FRQHFWDGR D XQ DVSLUDGRU GH EDMR YROXPHQ 0HMRU VL SDVD SRU XQ
UHFLSLHQWHWUDPSDODYDEOH

 8VDU WLUDV GH FLQWD DGKHVLYD R XQD PH]FOD IUHVFD GH DPDOJDPD SDUD OLPSLDU SHTXHxRV
GHUUDPHV

 8VDU SROYR GH D]XIUH VREUH ODV JRWDV TXH QR SXHGHQ VHU DOFDQ]DGDV  (VWR HV VyOR XQD
SHOtFXOD TXH FXEUH HO PHUFXULR \ VHUi HIHFWLYD VRODPHQWH FXDQGR ODV JRWDV GH PHUFXULR
SHUPDQH]FDQHQUHSRVR\VLQGLYLGLUVH

8WLOL]DUFXDOTXLHUDSDUDWRSDUDOLPSLH]DGHPHUFXULRGHUUDPDGRTXHSXHGDVHU
FRPHUFLDOPHQWHDGTXLULEOH


(QWUHORVDSDUDWRVTXHVHSXHGHQDGTXLULUFRPHUFLDOPHQWHSDUDUHPRYHUXQGHUUDPHGH
PHUFXULRVHSXHGHQPHQFLRQDUORVVLJXLHQWHV










      

      

',6326,7,92 )81&,21$0,(172 9(17$-$6 '(69(17$-$6
3URWHFWRUGH
:LOOLDPV
5HPRFLyQGHYDSRUHV
UHQXHYD HO DLUH FDGD
GRVKRUDV
5HGXFHFRQFHQWUD
FLyQGHD
PJPHQKUV(V
VLOHQFLRVR
&DPELRPHQVXDO
+J; SROYR TXH VH
XVDVREUHHOGHUUDPH
&RPSXHVWR TXtPLFR
GHD]XIUH
&RPHUFLDOPHQWH
DGTXLULEOH
,QHIHFWLYRRORUD
D]XIUHFRUURHPHWDO
0HUFXULVRUE /DVDOTXHVH
DPDOJDPDDOPHUFXULR
8QLyQTXtPLFD 0DQFKDPDQRV\
URSDDXPHQWDYDSRUHV
&DUEyQGH\RGR &DUEyQ\RGDGR (YLWDYDSRUL]DFLyQ 1ROLPSLDORV
GHUUDPHV
(VSRQMD FXELHUWD
FRQFLQF
(OFLQFVHDFWLYDDO
DJUHJDUDJXD
3RUWiWLOXVRIiFLO &DSDFLGDG OLPLWDGR D
J
&ROHFWRUGH
0HUFXULR
$FFLyQGHHVSRQMD 3DUDGHUUDPHV
PHQRUHVGHJ
6HDUUXLQDFRQ
IDFLOLGDG
(VSRQMDGHPHUFXULR
SODWHDGR
/DSODWDDWUDSDDO
PHUFXULR
([FHOHQWHHQJRWDVGH
PPGHGLiPHWUR
1RHQJUDQGHV
GHUUDPHVQRWRFDU
FRQODPDQR
+J9DF  3RUWiWLO\SHTXHxD 'HUUDPHVQRPiVGH
J



5(&20(1'$&,21(6'(/$)('(5$&,Ï1'(17$5,$,17(51$&,21$/

&RQ HO REMHWRGH UHGXFLU OD H[SRVLFLyQGHOPHUFXULR GHO SHUVRQDO TXH ODERUD HQ HO FRQVXOWRULR
RGRQWROyJLFR OD )', SXEOLFy ODV VLJXLHQWHV UHFRPHQGDFLRQHV HQ OD UHYLVWD ³,QWHUQDFLRQDO 'HQWDO
-RXUQDO´

,QIRUPDUDOSHUVRQDOTXHPDQHMDHOPHUFXULRVREUHHOSHOLJURTXHFRQOOHYDODPDQLSXODFLyQGHO
PLVPR



      

 %XHQD YHQWLODFLyQ FRQ LQWHUFDPELR GH DLUH IUHVFR \ HVFDSH H[WHUQR  /RV ILOWURV GH ORV DLUHV
DFRQGLFLRQDGRVSXHGHQDFWXDUFRPRGHSyVLWRVGHPHUFXULR

$OPDFHQDMHHQHQYDVHVLUURPSLEOHVKHUPpWLFRV\DOHMDGRVGHIXHQWHVGHFDORU

8VDUHOHTXLSRSDUDHOPHUFXULR\ODDPDOJDPDHQXQVRORVLWLRHOTXHGHEHWHQHUXQDVXSHUILFLH
LPSHUPHDEOH

8WLOLFHSUHIHULEOHPHQWHFiSVXODVGHXVR~QLFR

 (YLWH UHPRYHU HO H[FHVR GH PHUFXULR PHGLDQWH OD FRUUHFWD VHOHFFLyQ GH OD SURSRUFLyQ GH OD
DOHDFLyQ\PHUFXULR

(PSOHDUFiSVXODVTXHSHUPDQH]FDQKHUPpWLFDVGXUDQWHHOSURFHGLPLHQWRGHODPH]FOD

8WLOL]DUXQDPDOJDPDGRUFRQEUD]RVFRPSOHWDPHQWHFHUUDGRV

5HDUPDUODVFiSVXODVGHVSXpVGHVXXWLOL]DFLyQ ODVFiSVXODVGHXVR~QLFRGHEHQVXPHUJLUVHHQ
XQDVROXFLyQGHILMDGRUUDGLRJUiILFR

5HYLVDUFRQWLQXDPHQWHODSpUGLGD\RHYDSRUDFLyQGHPHUFXULRHQORVGLVSHQVDGRUHV

&RPSUREDUTXHQRTXHGHQUHVLGXRVHQHORULILFLRGHOGLVSHQVDGRUGHPHUFXULR

1RWRFDUFRQODVPDQRVHOPHUFXULR\ODDPDOJDPD
/RVUHVLGXRVGHDPDOJDPDGHEHQDOPDFHQDUVHHQXQDVROXFLyQGHILMDGRUUDGLRJUiILFR\HQXQ
UHFLSLHQWHKHUPpWLFRQREDMRDJXD

/LPSLDULQPHGLDWDPHQWHWRGRHOPHUFXULRGHUUDPDGR

 (YLWDU HO FDOHQWDPLHQWR GHO PHUFXULR R GH OD DPDOJDPD R GH FXDOTXLHU HTXLSR XWLOL]DGR FRQ
DPDOJDPD  /RV LQVWUXPHQWRV FRQWDPLQDGRV FRQ DPDOJDPD GHEHQ VHU OLPSLDGRV DQWHV GH OD
HVWHULOL]DFLyQSRUFDORU

      

(YLWDUHOXVRGHORVFRQGHQVDGRUHVXOWUDVyQLFRV

$O UHPRYHUREWXUDFLRQHVYLHMDV FRQ DPDOJDPDXWLOL]DSXOYHUL]DFLyQGH DJXD\ HYDFXDFLyQGH
DOWRYROXPHQ

8WLOLFHPDVFDULOODVSDUDHYLWDUODLQKDODFLyQGHOSROYRGHODDPDOJDPDDOUHPRYHUREWXUDFLRQHV
GHGLFKRPDWHULDO

&RORTXHHQEROVDVGHSROLHWLOHQRFHUUDGDV ORVPDWHULDOHVGHVHFKDEOHVTXHHVWpQFRQWDPLQDGRV
FRQPHUFXULRRDPDOJDPD

8WLOLFHVLVWHPDVGHHYDFXDFLyQHVFXSLGHUDVODYDGRVVLVWHPDVGHVXFFLyQ\RWURVFRQWUDPSD
SOiVWLFDSDUDUHFXSHUDUORVUHVWRVGHDPDOJDPD\DOPDFHQDUORVGHDFXHUGRDOQ~PHUR

/DYDUFRQDJXD\MDEyQODSLHOTXHKDHQWUDGRHQFRQWDFWRFRQPHUFXULR

1RVHGHEHFRPHUEHEHURIXPDUHQHOFRQVXOWRULRGHQWDO

6LVRVSHFKDSUREOHPDVFRQUHVSHFWRDODKLJLHQHGHOPHUFXULRHOSHUVRQDOGHOFRQVXOWRULRWHQGUi
TXHKDFHUVHXQDQiOLVLVSHULyGLFDPHQWH

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
7RGRFRQVXOWRULRGHEHUiLQVWLWXLUSURFHGLPLHQWRVSURSLRVHQHOPDQHMRGHOPHUFXULRSDUD
UHGXFLUHOULHVJRGHFRQWDPLQDFLyQ'HEHUiQFRQWURODUVHODVFRQFHQWUDFLRQHVGHDLUHGHPDQHUDTXH
ORVHPSOHDGRVQRHVWpQH[SXHVWRVDQLYHOHVGHYDSRUHVGHPHUFXULRPD\RUHVDPJ+JPñ
GHWHUPLQDGRFRPRXQDH[SRVLFLyQSURPHGLRSHVRWLHPSRSDUDXQDMRUQDGDGHKRUDV
6HVXJLHUHTXHVHDQDOLFHFRQIUHFXHQFLDHODPELHQWHGHORVFRQVXOWRULRVPRQLWRUHiQGRORVR
WRPDQGRPXHVWUDVGHDLUHDVtFRPRUHDOL]DUSHULyGLFDPHQWHSUXHEDVGHODERUDWRULRDOSHUVRQDOHQ
ULHVJR

 ([iPHQHVPpGLFRVGHEHQHVWDUGLVSRQLEOHVDQXDOPHQWHDODVSHUVRQDVTXHODERUDQHQODV
FOtQLFDVRGRQWROyJLFDVWDQWRDQWHVFRPRGHVSXpVGHVXLQJUHVRFRPRWUDEDMDGRU'HEHQWRPDUVH
PXHVWUDVGHVDQJUH\GHRULQDSDUDDQiOLVLV
       

/RVHPSOHDGRVVRPHWLGRVDODH[SRVLFLyQGHOPHUFXULRLQRUJiQLFRGHEHQVHULQIRUPDGRVDQWHV
GHWRPDUSRVLFLyQGHVXSXHVWRDFHUFDGHORVVtQWRPDVSHUWLQHQWHV\SUHFDXFLRQHVDSURSLDGDVSDUD
HOXVRVHJXURGHOPDWHULDO

/RVSLVRVODVVXSHUILFLHVGHWUDEDMR\HOHTXLSRGHEHUiQHVWDUFRQVWUXLGRV\PDQWHQLGRVGH
WDO IRUPDTXHHOPHUFXULRQRVHDFXPXOHR UHWHQJDGHQWURGHQLQJXQDiUHD  'HEHQ OLPSLDUVH
LQPHGLDWDPHQWHORVGHUUDPHQGHPHUFXULR\DVHDSRUHOVLVWHPDTXtPLFRRPHFiQLFR(O
PHUFXULRGHGHVHFKRORVPDWHULDOHVFRQWDPLQDGRVSRUHOPLVPRRORVPDWHULDOHVFRPELQDGRVFRQ
PHUFXULRGHEHUiQDOPDFHQDUVHGHQWURGHUHFLSLHQWHVDSUXHEDGHYDSRURHQVROXFLRQHV
TXtPLFDPHQWH  WUDWDGDV KDVWD KDOODU XQ UHWLUR FRQYHQLHQWH SDUD VL GLVWULEXFLyQ UHSDUWLPLHQWR R
UHSURFHVDPLHQWR

6HUHFRPLHQGDHOXVRGHHQYDVHVSOiVWLFRVLUURPSLEOHVSDUDHODOPDFHQDMHGHOPHUFXULR
QXHYRORVHQYDVHVRUHFLSLHQWHVGHPHUFXULRGHEHUiQPDQWHQHUVHFXELHUWRVH[FHSWRFXDQGRGHEDQ
DEULUVHSDUDHOXVR'HEHUiQHPSOHDUVHWpFQLFDVVHJXUDVLQFOX\HQGRSURFHGLPLHQWRVGHPH]FOD
PtQLPDSDUDUHGXFLUODFRQWDPLQDFLyQ(OPHUFXULRQRGHEHHVWDUHQFRQWDFWRGLUHFWRFRQFXDOTXLHU
VXSHUILFLHGHODSLHOLQFOX\HQGRODVPDQRVQLHOFRQWDFWRFRQMR\DVFRPRDQLOORVUHORMHVHWF


 /DUHPRFLyQGHODDPDOJDPDGHQWDOSURFHGLPLHQWRTXHDXPHQWDORVQLYHOHVGHYDSRUGH
PHUFXULRGHEHUiKDFHUVHXWLOL]DQGRDJXD\VXFFLyQ6HSURKLELUiODSUHSDUDFLyQGHDOLPHQWRV\
FRPHUGHQWURGHODViUHDVTXHRFXSDODFOtQLFDDVLPLVPRQRVHSHUPLWLUiIXPDUSXHVSXHGHRFXUULU
ODFRQWDPLQDFLyQSRULQKDODFLyQ3RU~OWLPRGHEHUiQHVWDUGLVSRQLEOHVORVPHGLRVSDUDHOODYDGR
GHODVPDQRV\ORVPDWHULDOHVSDUDXQDKLJLHQHSHUVRQDOFRQYHQLHQWHVVHGHEHFRPXQLFDUDORV
HPSOHDGRVODLPSRUWDQFLDGHODYDUVHDGHFXDGDPHQWHODVPDQRVDQWHVGHFRPHURIXPDUDVLPLVPR
FRPRXQDEXHQDWpFQLFDGHWUDEDMRGHDFXHUGRFRQORVPpWRGRVUHFRPHQGDGRVJHQHUDOPHQWHSDUDHO
FRQWUROGHOPHUFXULR'HUUDPHVVREUHVXSHUILFLHVOLVDVGHOJDELQHWHGHQWDO\ORVSLVRV
GHEHUiQUHWLUDUVHFRPELQDQGRODOLPSLH]DPHFiQLFD\TXtPLFDODGLVROXFLyQTXtPLFDVHOOHYDDFDER
XWLOL]DQGRIORUGHD]XIUHTXHHVXQVROYHQWHTXtPLFROtTXLGRGHPHUFXULR(OHPSOHRGHHVWH
SURGXFWR UHTXLHUH LQGXFLU DO DJHQWH GHQWUR GH OD KHQGLGXUD   WDQ SURIXQGR FRPR VHD SRVLEOH SDUD
UHPRYHUFRPSOHWDPHQWHHOPHUFXULR

/RVGHUUDPHVVREUHDOIRPEUDVGHEHQVHUWUDWDGRVLQPHGLDWDPHQWHSXHVODFRQWDPLQDFLyQ
SXHGHSURGXFLUXQQLYHOPX\DOWRGHYDSRUGHPHUFXULRDYHFHVWDQDOWRTXHQRSXHGHPHGLUVH
      

/D IORU GH  D]XIUH TXH HV XQ VROYHQWH PX\ XVDGR GHEH URFLDUVH OLEUHPHQWH VREUH HO GHUUDPH
FHSLOODQGR\OXHJRFRQGXFLUOHDODSDUWHLQWHULRUGHODOIRPEUDGRVHGHMDDKtSRUORPHQRVXQ
GtDGHEHUiUHSHWLUVHVLHVQHFHVDULR/DViUHDVGHQWURGHODVFXDOHVORVQLYHOHVGHYDSRUGH
PHUFXULRQRH[FHGHQHOGHO98/9DORU8PEUDO/tPLWHQRVHFRQVLGHUDQFRPRiUHDV
SRWHQFLDOHVGH H[SRVLFLyQ   6L  VH  FRQVLGHUD TXHHO    iUHD  HVWD  FRQWDPLQDGR FRQ PHUFXULR
LQRUJiQLFRGHEHUiQREVHUYDUVHORVVLJXLHQWHVUHTXLVLWRV ORVHPSOHDGRVGHEHUiQPHGLUOD
DFWLYLGDGItVLFDPHGLRDPELHQWDOHVGHPHUFXULRLQRUJiQLFRSRUORPHQRVFDGDPHVHV6LDOJXQD
H[SRVLFLyQSURPHGLRSHVRWLHPSRDOPLVPRQLYHOGHO98/ORVREUHSDVDGHEHUiQWRPDUVH
PHGLGDVLQPHGLDWDVSDUDUHGXFLUORVQLYHOHVDPELHQWDOHV'HEHUiQWRPDUVHPXHVWUDVFDGDGtDVR
D OD IUHFXHQFLDTXH ORGHVHHHOGHSDUWDPHQWRGHVDOXEULGDG  'HEHQREVHUYDUVH ORV UHJLVWURVSDUD
WRGRORVSURJUDPDVGHPXHVWUHR\DQDOtWLFRVWLSRGHSURWHFFLyQUHVSLUDWRULD\ORVQLYHOHVGHYDSRU
GHPHUFXULRGHQWURGHFDGDiUHDGHWUDEDMR(VWRVUHJLVWURVGHEHUiQHVWDUGLVSRQLEOHVSDUDFDGD
HPSOHDGRGHPDQHUDTXHpOSXHGDREWHQHULQIRUPDFLyQDFHUFDGHVXSURSLDH[SRVLFLyQ
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2%-(7,92*(1(5$/

 &XDQWLILFDUODFRQWDPLQDFLyQPHUFXULDOGHORVDPELHQWHVFOtQLFRV\SUHFOtQLFRVGHOD
)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODHQHODxR
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
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
• 'HWHUPLQDUFXiQWRVPJGH+JPñGHDLUHH[LVWHQHQORVDPELHQWHVGHODFOtQLFDGHOHGLILFLR
0GHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODDVt
  
D0yGXORGHRSHUDWRULD
E0yGXORGHRGRQWRSHGLDWUtD
FFOtQLFDVGHOQLYHO
GGLVSHQVDULRVGHDPERVQLYHOHV
  HDOPDFpQ
IWDOOHUGHUHSDUDFLyQDPELHQWHVGRQGHVHUHSDUHHTXLSRTXHKD\DHVWDGRHQ
FRQWDFWRFRQ0HUFXULR

• 'HWHUPLQDUFXiQWRVPJGH+JPñGHDLUHH[LVWHQHQORVDPELHQWHVGHOODERUDWRULRSUH
FOtQLFRPXOWLGLVFLSOLQDULRHQHOHGLILFLR0GHOD)DFXOWDGGH2GRQWRORJtDGHOD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODDWUDYpVGHODGHWHFFLyQGHODVSDUWtFXODV
VXVSHQGLGDVHQHODPELHQWH
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 '(7(50,1$&,Ï1'(/26$0%,(17(6)Ë6,&26(1'21'(6(5($/,=$5È(/
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
6H   VHOHFFLRQDURQ  SDUD  OD FXDQWLILFDFLyQ GH OD FRQWDPLQDFLyQ PHUFXULDO HQ HO DLUH  ORV
DPELHQWHVGH ODV  FOtQLFDVGHO HGLILFLR 0PyGXORGHRSHUDWRULDPyGXORGHRGRQWRSHGLDWUtD
FOtQLFDVGHO QLYHOGLVSHQVDULRVGH DPERVQLYHOHV DOPDFpQ\ WDOOHUGH UHSDUDFLyQ\HGLILFLR
0  ODERUDWRULRPXOWLGLVFLSOLQDULRSUHFOtQLFRGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDG
GH6DQ&DUORVGH*XDWHPDODOXJDUHVHQORVFXDOHVVHPDQLSXODWUDQVSRUWD\DOPDFHQDPHUFXULR


 '(),1,&,Ï1'(/26&5,7(5,26'(,1&/86,Ï1<(;&/86,Ï1
&5,7(5,26'(,1&/86,Ï1
D$PELHQWHVHQORVFXDOHVVHPDQHMDPHUFXULRODPD\RUSDUWHGHOWLHPSR
E$PELHQWHVGRQGHVHDOPDFHQD\SUHSDUDDPDOJDPD
F$PELHQWHVGRQGHVHUHSDUDHTXLSRFRQWDPLQDGRFRQPHUFXULRWDOOHUGH
UHSDUDFLyQGHOHTXLSRGHODVFOtQLFDVGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ
&DUORVGH*XDWHPDOD

 &5,7(5,26'((;&/86,Ï1
D$PELHQWHVGRQGHQRVHPDQHMHRDOPDFHQHPHUFXULR
E$PELHQWHVTXHFXPSODQFRQORVUHTXHULPLHQWRVGHOD)HGHUDFLyQ'HQWDULD,QWHUQDFLRQDO
)',SDUDODKLJLHQHPHUFXULDOYHUSiJLQD


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D%RPEDGH9DFtR6.&Y
E6RSRUWHGHPHWDO
F3LQ]DVXQLYHUVDOHV
G6RSRUWHSOiVWLFR
H([WHQVLyQGHY
_     
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ERPEDGHYDFtR6HUHJXOyHOIOXMRGHVXFFLyQFRQORVPDQyPHWURVGHODVERPEDVVHGHMy
IXQFLRQDUSRUKRUDV\VHFROHFWDURQODVPXHVWUDVSDUDVXDQiOLVLV6HFRORFyHOWXERDEVRUEHQWH
HQHOVRSRUWHGHELGDPHQWHFRQVXDEHUWXUDGHFDSWDFLyQ6HFRORFyXQIOXMyPHWURHQODERPEDGH
YDFtRSDUDGHWHUPLQDUHOYROXPHQGHODLUH6HPLGLyHOIOXMRGXUDQWHPLQXWRVSRVWHULRUPHQWHVH
FROHFWyHODLUHGXUDQWHKRUDVDXQIOXMRSURPHGLR'HVSXpVGHKRUDVVHFDOLEUyGHQXHYR
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WRPDGHODVPXHVWUDVVHUHDOL]ySRUSDUWHGH(VWXGLRV$PELHQWDOHV3URIHVLRQDOHVWHQLHQGRXQ
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 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IUtDSRUHVSHFWURIRWRPHWUtDGHDEVRUFLyQDWyPLFDFRQJHQHUDFLyQGHKLGUXURV6HXWLOL]y
PXHVWUDIRUWLILFDGDWDQWRHQXQDPXHVWUDFRPRHQXQILOWURHQEODQFR



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 &RQORVGDWRVREWHQLGRVVHUHDOL]yXQDEDVHGHGDWRVXWLOL]DQGRHOSURJUDPD0LFURVRIW([FHO
GRQGHVHGLYLGLHURQORVGDWRVSRUDPELHQWH8WLOL]DQGRODIXQFLyQHVWDGtVWLFDGHOSURJUDPDVH
FDOFXOyODPHGLDGHODWHPSHUDWXUDDPELHQWH6HGLVHxDURQWDEODVHQHOSURJUDPD0LFURVRIW
:RUG\VHDJUXSDURQORVGDWRVSDUDODLQWHUSUHWDFLyQILQDO
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GH6DQ&DUORVGH*XDWHPDODGHOGHDEULODOGHPD\RGHODxR/DWHPSHUDWXUDSURPHGLR
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FRPSDUDGDVFRQHO9DORU8PEUDO/tPLWH98/GHPHUFXULR
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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
 (OYDORUPiVDOWRGHFRQWDPLQDFLyQPHUFXULDOSUHVHQWDGRHQODVLJXLHQWHJUDILFDiUHD1R
HTXLYDOHDOGHO98/GHPHUFXULRHQHODLUH(QHOODVHREVHUYDTXHODFRQFHQWUDFLyQPi[LPD
VH HQFXHQWUD HQ HO DQWLJXR DOPDFpQ \ ODPHQRU HQ HO iUHD GH SUyWHVLV UHPRYLEOH DXQTXH HVWD VH
UHJLVWUyODPLVPDFRQFHQWUDFLyQPHUFXULDOTXHHOWDOOHUGHUHSDUDFLRQHV\ODFOtQLFDGHRSHUDWRULDHQ
pVWDVHSUHVHQWyXQSURPHGLRGHWHPSHUDWXUDPD\RUDODVDQWHULRUHV
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
/RV YDORUHV GH FRQWDPLQDFLyQ DPELHQWDO SRU PHUFXULR HQFRQWUDGRV HQ HVWD LQYHVWLJDFLyQ
LQGLFDQTXHGXUDQWHORVPRQLWRUHRVUHDOL]DGRVHQGLIHUHQWHVSXQWRVGHOD)DFXOWDGGH2GRQWRORJtD
GHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODHQOD]RQDGHOD&LXGDGGH*XDWHPDODQRVRQOR
VXILFLHQWHPHQWHDOWRVSDUDFRQVLGHUDUORVXQDIXHQWHSULQFLSDOGHFRQWDPLQDFLyQPHUFXULDO\DTXHQR
VREUHSDVDQHO OtPLWHXPEUDOSDUDHOPHUFXULRHQDLUHTXHFRUUHVSRQGHDPJGH+JPGHDLUH
YHUJUiILFD6LQHPEDUJRKD\TXHKDFHUQRWDUTXHDOPRPHQWRGHWRPDUODPXHVWUD1R\HO
GLVSHQVDULR GHO VHJXQGR QLYHO \ HO DOPDFpQ KDEtDQ VLGR GHVRFXSDGRV \ WUDVODGDGRV D RWUDV
LQVWDODFLRQHVFRQGtDVGHDQWHULRULGDGORTXHSXHGHKDEHULQFLGLGRHQORVUHVXOWDGRVHQFRQWUDGRV
HQ HVWDV iUHDV ItVLFDV    +D\ TXH PHQFLRQDU WDPELpQ TXH HO ODERUDWRULR PXOWLGLVFLSOLQDULR GHO
HGLILFLR0QRVHKDEtDXWLOL]DGRSDUDPDQLSXODUPHUFXULRGHVGHPHVHVDQWHVGHWRPDUODPXHVWUD
$GHPiVODVPXHVWUDV1R\IXHURQWRPDGDVGHDPELHQWHVGRQGHQRVHDOPDFHQDQLVHPDQLSXOD
HO PHUFXULR    /DV  iUHDV UHVWDQWHV HQ GRQGH VL VH PDQLSXOy PHUFXULR FXHQWDQ FRQ EXHQD
YHQWLODFLyQ \ EDMD DIOXHQFLD GH SDFLHQWHV GXUDQWH OD pSRFD GH ORV PRQLWRUHRV SRU OR WDQWR ODV
FRQGLFLRQHV HQ ODV TXH VH HQFXHQWUDQ DFWXDOPHQWH ODV LQVWDODFLRQHVPRQLWRUHDGDV VRQ FDVL HQ VX
WRWDOLGDGGLIHUHQWHVDODVTXHRWURVLQYHVWLJDGRUHVKDQHQFRQWUDGRDOPRPHQWRGHVRPHWHUDSUXHED
ODVFRQGLFLRQHVGHODPELHQWHGHODIDFXOWDGLQYHVWLJDGDORFXDOHVXQDYDULDEOHTXHSXGRDIHFWDUORV
UHVXOWDGRVDKRUDSUHVHQWDGRV\FRQVHFXHQWHPHQWHGLIHULUHQWUH ORVUHVXOWDGRVGHDxRVDQWHULRUHV\
ORVUHVXOWDGRVGHHVWDLQYHVWLJDFLyQ












       

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

 &RQEDVHDORVKDOOD]JRVHQFRQWUDGRVHQHVWDLQYHVWLJDFLyQVHFRQFOX\HORVLJXLHQWH

 1RVHHQFRQWUDURQWUD]DVSRVLEOHVGHFXDQWLILFDUGHPHUFXULRHQORVILOWURVXWLOL]DGRVSDUD
PXHVWUHDUORVDPELHQWHVGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH
*XDWHPDOD
 (O OtPLWH GH GHWHFFLyQ GHO PpWRGR XWLOL]DGR HQ HVWD LQYHVWLJDFLyQ QR SUHVHQWD XQD
FRQFHQWUDFLyQDPELHQWDOGHPHUFXULRTXHFRQVWLWX\DXQULHVJRSDUDODVDOXGGHOVHUKXPDQR
 6HJ~QORVUHVXOWDGRVREWHQLGRVHQHVWDLQYHVWLJDFLyQQRHVSRVLEOHGHWHUPLQDUODH[LVWHQFLD
GHYDSRUHVPHUFXULDOHVHQHODPELHQWHGHOD)DFXOWDGGH2GRQWRORJtDGHOD86$&
 6HJ~Q ORV UHVXOWDGRV REWHQLGRV HQ HVWD LQYHVWLJDFLyQ QR HV SRVLEOH FXDQWLILFDU OD
FRQWDPLQDFLyQSRU YDSRUHV GHPHUFXULR GH ORV DPELHQWHVPRQLWRUHDGRV GH OD)DFXOWDGGH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD
 +D\ FRQWUDGLFFLyQ HQWUH ORV UHVXOWDGRV GH HVWH HVWXGLR \ ORV KDOOD]JRV GH YDULRV HVWXGLRV
FXDOLWDWLYRVUHDOL]DGRVHQHVWDFDVDGHHVWXGLRV
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 &RQEDVHDORGHVFULWRHQHVWDLQYHVWLJDFLyQVHUHFRPLHQGD

 5HDOL]DUHOPLVPRHVWXGLRDQXDOPHQWHSDUDHVWDULQIRUPDGRVVREUHHOQLYHOGHFRQWDPLQDFLyQ
PHUFXULDOHQHODPELHQWHWDO\FRPRORUHFRPLHQGDOD)',GHSUHIHUHQFLDSRULQLFLDWLYDGH
OD DGPLQLVWUDFLyQ GH OD )DFXOWDG \D TXH ORV FRVWRV GH UHDOL]DFLyQ GH HVWH HVWXGLR VRQ
VLJQLILFDWLYDPHQWHDOWRVSDUDTXHVXUHDOL]DFLyQVHDOOHYDGDDFDERSRUHVWXGLDQWHV
 5HSHWLUHOSUHVHQWHHVWXGLRFRQODVVLJXLHQWHVPRGLILFDFLRQHV
D 7RPDU ODVPXHVWUDV ~QLFDPHQWH HQ KRUDV GH WUDEDMR SDUD HYLWDU OD GLOXFLyQ GH ODV
PLVPDV
E 5HDOL]DUODWRPDGHPXHVWUDVGHODLUHGXUDQWHHO~OWLPRPHVGHWUDEDMRGHODPELHQWHD
LQYHVWLJDU
F 0XHVWUHDU DGHPiV GH ORV DPELHQWHV PRQLWRUHDGRV ODV iUHDV GRQGH VH XELFD HO
FRPSUHVRUGHOHGLILFLR0HOGHVDJHGHORVH\HFWRUHVODVQXHYDVLQVWDODFLRQHVGHO
GLVSHQVDULRGHOVHJXQGRQLYHOGHOHGLILFLR0\HODOPDFpQHQHOHGLILFLR0
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